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CITY, STATE AND NATION
offer investment opportunities to those seeking
securities exempt from Federal Picóme taxes.
We recommend to the conservative investor
the following representative issues:

GOVERNMENT
I S. Victory Loan 334s, due May 20, 1923,

@ market, to yield about }.H0%.
STATE

State of Oregon A\2s, due serially, 1924-35,
(3 100, to yield 4»/2%.

CITY
City of Toledo, Ohio. 5s, due Sept. 1, 1949,

optional 1^24, to yield A.bQ% to optional
date. 5% to maturity.

For further particulars of these Issues address
our Bond Department.

Bankers Trust Company
Downtown Olfice

16 Wall Street
Astor Trust Office
Fifth Ave. at 42d St.

FORD MOTOR COMPANY
Three Months Notes
Dated October 16, 1919

PRICE ON APPLICATION

BOND & GOODWIN
111 Broadway, New York City

Boston Chicago Minneapolis San Francise«
Los Ansreles Seattle Portland, Ore

COMMERCIAL PAPER
BANK AND TRADE ACCEPTANCES

INVESTMENT SECURITIES

Member»
Veil \<"U. Boston and »Jan Francisco ?t.>. k Lvcliansc«

FOR SALE
Í '-.¦:-' Co.

( Nat. Ban!
Nat. B; .:-. of ( Dirimen ~

k Pnenix
Irving N'at. lian;.
¦' .. '." Bank

ters & Trader- Nat.
i :'°rty Nat. Bank.

ton E: hange
" - rety Co.

rs Trust Co.
'¦'¦

¦ & Mtge. Guar. Co.
( entra] Union Trust Co.

ire Trust Co.
& Trust

. Co.
-. f" Trust Co.

I ,-yers Title 5c Trust
.' Trust Co.

Mer . le Trust Co.
Metropol tan Trust Co.
¦;¦ V- Í. fe Ins. & Trust

( ru ir. ... '] rust
< S. Mtge. 5c Trust
Foreign 'J rade Bkg. Corp.

WILL BUY
Citizens Nat. Bank
\merican Exchange Nat
Nat. City Bank-
Corn Exchange Bank
Coal «Sc Iron N'at.
Continental Bank
Columbia Bank
Garficld N'at. Bank
Harriman Nat. Bank
Lincoln Nat. Bank
Manhattan Co. Bank
Mechanics Sc Metal-.
Metropolitan Bank
New York Countv Nat.
Nat. Park Bank
Public Nat. Bank
State Bank
United State« Bank
Brooklyn Trust Co.
Columbia Trust Co.
Fidelity Trust Co.
Lincoln Trust Co.
New York Trust Co.
Peoples Trust Co.
Scandinavian Trust

CLINTON GILBERT
Bank and Trust Company Stocks

2 Wail Street, New York Telephone 4848 Rector

We offer a limited amount of

Lima Locomotive Works, Inc.
7f ', Cumulative Convertible Preferred Stock

Convertible, par for par, into
Common Stock now quoted 93-97

Price lO.'i and accrued dividend

Potter Brother* & Company
S N«si_u ..treet Rector 65 »9

trading in o> lober !>«-liv< ,v

o< ( oitonseed Oil .-ni-jM-ml»"«!
' ¦'>. to>(M fi'-ilyiM Ol

' v,';,'"": ..¦ '- !'-, -.,-.., >f,r> j-ro(J
*<* ta*:«*»»** wa» ord<srcd iu»peaded

y by i o i.-- manas
-to ' eriei on Octobí

'.'»' ,'f t '¦', 'l'l'J tO '.ha port t.'.!. /,«':), v-'Bí
givan m» the reaaon for tha order. Theclodinjf price of October 14 remain» inforrr for margin purfiiiar.fi j>_-.dín¡í the
lauNpen.ion.

U. S. Government
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Investors' Almanac \
DIVIDEND ON.The sale of a stock

with the agreement that dividend about
to be paid shall, go to the buyer; or that
the buyer of a stock is enixtle.d to the
next dividend paid..Money and Invest¬
ments.

Questions and Answer»
Vote. 'r. this department The« II throw the lijrht of such ;matlon _« is at la command en...-. investment problems of Its readers. I'. ', in ' undertake to (rive advice >nspéculation questions of general in«terest w;¡' ba answered in this column,Only Initials will be usrJ. Others willbe tí n «-.-. -red h> mail. j.ddress al! queries, Inclosingstamped addressed envelop;* '.o

FINANCIA!. f.niTOK. The Tribüne, j154 N»__i»u street. New York City.

Question.Kindly state your views
on the following' stocks as investments:Royal Dutch New York, American Hideand Leather preferred, American BeetSugar, Worthington Pump preferred A,.G. E. C,
Answer.All stocks yon mention are

more or less speculative, althoughWorthington Pump preferred A stock
appears to he approaching investmentclass, the company having gone througha rather drastic reorganization. RoyalDutch is an oil company and al! pro¬ducing oil companies arc speculative.But this company has a long dividendrecord and has oil properties in manysections of the world. American Hideand Leather preferred has over 100 percent in hack dividends to make up, andbefore that is done the stock cannothe classed with the sound investments.We understand, however, that the com¬
pany is doing the largest business Inits historj. American Beet Sugar is in-a strong financial position, and withcane sugar difficult to import on ac¬count of shipping facilities, the futureof this company looks promising, butthe stock is speculative.

Question Please advise me how youregard following securities for ab-solute safety: American Car andFoundry Company, American Snuff,American Telephone and TelegraphCompany, Pierre Lorillard. Virginia-Carolina Chemical preferred, CocaCola « new issue). W. C. C.
Answer.There is no such thing as anabsolutely safe stock. Securities youmention are all, with the exception oflast, seasoned ones. Their earning

power has been demonstrated over a
period of years, bat they are naturally
subject to varions conditions and yon
must not expect that dividends will
always be staple. In other words, if
yon buy common stocks of corpora¬
tions you must be prepared for any¬
thing. Virginia-Carolina preferred, is
much more of an Investment issue.
Coca Cola, which has decently been re¬
organized, has yet to demonstrate its
earning ability on new capitalization.

Question.Kir.diy give rr.e your
opinion as to Jewell Tea preferred, as
an investment. Does it pay quarterly
dividends?.M. L. R.
Answer'.Jewell Tea Company has

had considerable trouble of late, ac¬

cording to reports, owing to inability
of the company to properly contract
for coffee supply. Coffee business con¬
stitutes 65 per cent of total sales.

Preferred stock is speculative. It paysdividends of 7 per cent in quarterlyinstalments.

Question.One of the fellows in ouroffice has purchased 14,000 markswhich he bought at 4% cents. I under¬stand that there is quite a bit ofspeculation going on in them, mar.ypeop'e holding them for a rise in afew years. Do you think that one willbe likely to double or treble moneyput in marks at present low value, in
a couple of years, or is it possible thatthey have no vaiue? I would like someinformation on this subject, and best
way to buy. I understand that a cer¬tificate of deposit is preferable to acheck on a German bank, or should oneforward check and receive marks''

A. G. R.
Answer.Speculation in marks hasbeen so active of late that people who

heretofore never heard of foreign «x»
change have begun to buy mark» or
options on marks. You probably know
why marks depreciated. It is becaos«Germany ha«, exported practicallynothing for four year». How can any
one tell what the (.Ute of foreigntrade in Germany will be? The markhas depreciated and, to use the word»of the old saying. **it may be for
years, and it may be forever."' Bur«ing marks is gambling.
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The Day's Bond Market

$900,000
City of Clarksburg, West Virginia

Municipal 5% Gold Bonds
Dated October 1, 1919 Due serially 1920-195-*

1Principal and semi-annual interest April r and October i, payable s- ' - WCity Bank, New York City, or the City Treasurer's Office, Clarksburg West Virginiaboads in denomination of £1.000.

Exempt from all Federal Income Tax
Eligible as Security for Postal Savings Deposits

Clarksburg is one or the largest and wealthiest cities in We?t Vîrglocated just below the Pennsylvania State line. The City is noted for its ex¬tensive and diversified manufacturing intcrest.3 due to its excellent transporta¬tion facilities and proximity to raw materials and unlimited cheap fuel.

Clarksburg has been most conservatively financed, its net funded debt beingless than 3^% °f the assessed valuation. The present population since re
cent annexations is officially estimated to be ^q.ooo.
The laws of West Virginia offer unusual safeguards to investors in m .

pal securities with the Constitution providing a 5% limit on bonded
ness. Sufficient taxes are annually levied to pay interest and maturing \:
ments of principal on these bonds as required by law.

Price to yield 4.85 per cent

Complete circular on request

Harris, Forbes & Co The National City Co
NewYork New York

Redmond & Co
New York

Municipal hm»

$8,500,000

City of Sào Paulo
(United States of Brazil)

Six Per Cent. External Secured Sinking Fund Gold Bonds of 1919
Dated November 1, 1919 Due November !. 1943

Interest payable aemi-annually on May I and November 1

Principal and interest payable, free of all Brazilian Federal, State and Municipal Taxes, in United State*
of America Gold Coin in New York

The Equitable Trust Company of New York.Trustee
These bonds are the direct obligation of the City of Sao Paulo, the Municipality pledg*ing its full faith and credit to the due and punctual payment thereof, and are issued under theauthority of the Government of the State of Sao Paulo.

Price 95*<_t, to Yield approximately 8%%

Descriptive Data on Request.

"Hi« legality of this .«sue ha_ been approved by Meter-. Curto, Maflet-Prevost and Coh of New York and by their Brazil office-

Imbrie & Co, The Equitable Trust Company
New York of New York

E. H. Rollins & Sons Cassatt & Co.
NewYork New York

Spencer Trask & Co. William R. Compton CompanyNew York New York


